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@DOWKRXJKLWZDVVLPLODUO\VWULFWO\LUUHOHYDQWWRWKHJULSUHTXLUHGWRKROGWKHREMHFW 
 +RZFDQZHH[SODLQWKHPRGXODWLRQRI0*$E\WDVNSDUDPHWHUVWKDWVXSHUILFLDOO\DWOHDVW
DUHLUUHOHYDQWWRWKHJULSUHTXLUHG",WLVZHOONQRZQWKDWJULSDSHUWXUHH[SDQGVDVWKHUHDFKEHFRPHV
PRUHYDULDEOHIRULQVWDQFHEHFDXVHRILQFUHDVHVLQVSHHG%RRWVPDHWDO-DNREVRQ	
*RRGDOHUHPRYDORIYLVXDOIHHGEDFN:LQJHWDORULQFUHDVHGYLVXDOXQFHUWDLQW\
6FKOLFKW	6FKUDWHU7KLVPD\EHUHOHYDQWWRWKHSUHVHQWGDWDEHFDXVHWKHLQFUHDVLQJ0*$
ZLWKLQFUHDVLQJGHSWKDQGKHLJKW)LJXUHDRFFXUVLQSDUDOOHOZLWKDUHGXFWLRQLQPRYHPHQWWLPH
)LJXUH5HGXFWLRQVLQPRYHPHQWWLPHWRWDNHDGYDQWDJHRIUHOD[HGDFFXUDF\FRQVWUDLQWVLQRQH
GLPHQVLRQPD\LQGXFHFRUUHODWHGLQFUHDVHVLQYDULDELOLW\LQDOOGLPHQVLRQVDQGDZLGHUJULS
DSHUWXUHSURYLGHVWKHVDIHW\PDUJLQIRUWKLVYDULDELOLW\LQWKHKRUL]RQWDOGLPHQVLRQ,QFUHDVHG
YDULDELOLW\RIPRYHPHQWIRUODUJHUDPSOLWXGHPRYHPHQWVHJ+DUULV	:ROSHUWZRXOG
VLPLODUO\H[SODLQWKHLQFUHDVHVLQJULSDSHUWXUHZLWKREMHFWGLVWDQFH 
 7KHQRWLRQWKDWJULSDSHUWXUHLQFRUSRUDWHVDVDIHW\PDUJLQIRUZULVWSRVLWLRQLQJPD\LQWXUQ
RIIHUVRPHLQVLJKWLQWRLQGLYLGXDOYDULDWLRQVLQWKHHIIHFWVRIREMHFWZLGWKXSRQ07)LJXUH7R
LOOXVWUDWHLWLVKHOSIXOWRUHSORW0*$YDOXHV)LJXUHDDVVDIHW\PDUJLQ60YDOXHVZKHUH60LV
WKHDPRXQWE\ZKLFK0*$H[FHHGVWKHREMHFWZLGWKFDOFXODWHGE\VXEWUDFWLQJREMHFWZLGWKIURP
0*$)LJXUHE)RUVLPSOLFLW\ZHGLVFXVVPHGLXPDPSOLWXGHUHDFKHVRQO\$ PP)RU
GHSWKDQGKHLJKWDVREMHFWVL]HLQFUHDVHVVR07GHFUHDVHVDQG0*$LQFUHDVHV$WWKHODUJHVW
YDOXHVRIGHSWKDQGKHLJKWPPWKHWDUJHWREMHFWVKDYHDQLGHQWLFDOO\ODUJHVTXDUHFRQWDFW
VXUIDFHRQHLWKHUVLGHRIDPPJUDVSDEOHZLGWK)RUDOOSUDFWLFDOSXUSRVHVWKHDFFXUDF\
3DJHRI 
FRQVWUDLQWVRIWKHVHREMHFWVDUHDVOHQLHQWDVFRXOGEHRIIHUHGE\DQ\JUDVSDEOHFXERLGVRZHPD\
DVVXPHWKDWSDUWLFLSDQWVDUHPRYLQJDWRUFORVHWRWKHPLQLPXPSRVVLEOHGXUDWLRQIRUVXFFHVVIXO
JUDVSLQJDWWKLVDPSOLWXGHaPVRQDYHUDJH:HFDQWKHQDVNKRZELJDVDIHW\PDUJLQSHRSOH
JLYHWKHPVHOYHVWRJUDVSVXFFHVVIXOO\DWWKLVVKRUWGXUDWLRQ7KHGDWDIRUWKHODUJHVWGHSWKDQGKHLJKW
REMHFWVLQ)LJXUHELQGLFDWHWKDWWKLVSUHIHUUHGVDIHW\PDUJLQLVaPP,IZHWKHQORRNDWWKH
ZLGWKSDQHOVLQ)LJXUHZHVHHWKDWLQFUHDVHVLQ0*$ZLWKREMHFWZLGWKDUHVXIILFLHQWWRNHHSWKH
VDIHW\PDUJLQDERYHWKLVSUHIHUUHGYDOXHXQWLOREMHFWZLGWKSDVVHVaPPZKLFKLVDOVRWKHSRLQW
DWZKLFKZLGWKEHJLQVWRSURGXFHQRWLFHDEOHLQFUHDVHVLQ07)LJXUH3UHVXPDEO\EH\RQGWKLV
SRLQWIXUWKHULQFUHDVHVLQVDIHW\PDUJLQDUHPRUHXQFRPIRUWDEOHDQGRULQHIILFLHQWWKDQVORZLQJWKH
PRYHPHQWGRZQ,QGLYLGXDOGLIIHUHQFHVLQWKHSUHFLVHSRLQWDWZKLFKREMHFWZLGWKEHJLQVWROLPLW
07PLJKWEHGHWHUPLQHGE\DYDULHW\RIYDULDEOHVSV\FKRORJLFDOHJPRWRUVNLOOWDVNVWUDWHJ\
ELRPHFKDQLFDOHJILQJHUMRLQWIOH[LELOLW\DQGHYHQDQDWRPLFDOHJKDQGVL]H 
 
  
3DJHRI 
'LVFXVVLRQ 
7KHSUHVHQWVWXG\HVWDEOLVKHVODZIXOUHODWLRQVKLSVEHWZHHQHDFKRIWKHWKUHHGLPHQVLRQVRIDQREMHFW
DQGWKHWLPHWDNHQWRJUDVSLWDVZHOODVEHWZHHQUHDFKDPSOLWXGHDQGPRYHPHQWWLPH7KHVH
UHODWLRQVKLSVZHUHFOHDUDWWKHJURXSOHYHODQGLQHDFKSDUWLFLSDQWLQGLYLGXDOO\7KHGLUHFWLRQVRI
WKHVHUHODWLRQVKLSVDUHSUHGLFWDEOHIURPDFRQVLGHUDWLRQRIWDVNGHPDQGVLWWDNHVORQJHUWRUHDFKIRU
PRUHGLVWDQWREMHFWVDQGPRUHWLPHPXVWEHDOORZHGWRSODFHWKHILQJHUVRQDFRQWDFWVXUIDFHWKDWLV
VPDOOHULQHLWKHUGHSWKSDUDOOHOWRWKHUHDFKRUKHLJKWSHUSHQGLFXODUWRWKHUHDFK0RUHWLPHLV
WDNHQWRJUDVSZLGHUREMHFWVEXWRQO\EH\RQGDFULWLFDOZLGWKWKDWOLPLWVWKHVDIHW\PDUJLQEXLOWLQWR
WKHJULSDSHUWXUHDVWKHFOHDUDQFHEHWZHHQWKHILQJHUVIRUPLQJWKHJULSDSHUWXUHDQGWKHWDUJHWLV
LQFUHDVLQJO\OLPLWHGE\WDUJHWZLGWKVRPRYHPHQWWLPHVLQFUHDVH7KLVODVWUHVXOWLVUHPLQLVFHQWRI
WKDWREWDLQHGE\)LWWVLQDZDVKHUWUDQVIHUWDVNZKHUHWKHFOHDUDQFHEHWZHHQDQDQQXODU
ZDVKHUDQGWKHSHJRQWRZKLFKLWZDVWREHSODFHGGHWHUPLQHGWKHPRYHPHQWWLPH7KHVH
GLPHQVLRQDOHIIHFWVRIREMHFWVL]HDUHPHGLDWHGE\WKHFRQVWUDLQWVLPSRVHGRQGLJLWSODFHPHQW
ZKLFKGLIIHUGHSHQGLQJRQWKHVSDWLDOUHODWLRQVKLSRIHDFKGLPHQVLRQZLWKWKHIRUPDWLRQRIWKHJUDVS
VHH)LJXUH7KHVHUHODWLRQVKLSVDUHWKHUHIRUHVSHHGDFFXUDF\WUDGHRIIVWKRXJKWKH\GRQRW
FRQIRUPWR)LWWV
ODZ2XUGDWDZHUHZHOOGHVFULEHGE\DWZRIDFWRUPRGHOLQZKLFKDPSOLWXGHDQG
VL]HKDYHGLVWLQFWDGGLWLYHHIIHFWVRQPRYHPHQWWLPH:HOIRUG7KHUHODWLRQZDV
DSSUR[LPDWHO\ORJDULWKPLFIRUREMHFWGHSWKDQGKHLJKWDQGFORVHWROLQHDUIRUZLGWKXQGHUOLQLQJWKH
GLVWLQFWW\SHRIDFFXUDF\FRQVWUDLQWLPSRVHGE\WKHJUDVSHGGLPHQVLRQ 
2EMHFWZLGWKKDGDQLQWULJXLQJLQIOXHQFHRQPRYHPHQWWLPHZLWKOLWWOHHIIHFWGLVFHUQLEOH
EHORZPPZLGWK2XUVXSSOHPHQWDU\PDQLSXODWLRQWRIRFXVRQZLGWKVEHWZHHQPP
VKRZHGDVWURQJOLQHDUWUHQGDWWKHJURXSOHYHOU WKRXJKLQGLYLGXDOO\WKHILWVUDQJHGIURP
JRRGU WRYHU\SRRUU ,QGLYLGXDOGLIIHUHQFHVLQKDQGVL]HDQGIOH[LELOLW\DQGLQWKH
VWUDWHJLFDGMXVWPHQWRIJULSVL]HWRSURYLGHDVDIHW\PDUJLQIRUIDVWHUPRYHPHQWVPD\FRQWULEXWHWR
3DJHRI 
WKHVHYDULDWLRQVLQWKHHIIHFWVRIZLGWK7KLVPD\KHOSH[SODLQZK\SULRUGDWDRQWKLVUHODWLRQVKLSDUH
VRPHZKDWLQFRQVLVWHQW%RRWVPDHWDO%RUFKHUVHWDO-DNREVRQ	*RRGDOH
7KHLGHDWKDWJULSDSHUWXUHPRGXODWLRQVFUHDWHDVDIHW\PDUJLQIRUIDVWHUPRYHPHQWVLVZHOO
HVWDEOLVKHGHJ6FKOLFKW	6FKUDWHU:LQJHWDODQGLWIXUWKHURIIHUVDQH[SODQDWLRQ
IRUWKHXQH[SHFWHGHIIHFWVRIWKHQRQJUDVSHGGLPHQVLRQVRIWKHREMHFWGHSWKDQGKHLJKWRQJULS
DSHUWXUHLQWKHSUHVHQWVWXG\6SHFLILFDOO\DVSHRSOHPRYHIDVWHUWRWDNHDGYDQWDJHRIUHOD[HG
DFFXUDF\FRQVWUDLQWVLQWKHGHSWKRUKHLJKWGLPHQVLRQVVRWKH\PXVWRSHQWKHLUKDQGZLGHUWRDOORZ
IRUWKHLQFUHDVHGYDULDELOLW\RIKRUL]RQWDOZULVWSRVLWLRQLQJWKDWWKHIDVWHUPRYHPHQWVZLOOHQWDLO$
VLPLODUH[SODQDWLRQZRXOGDSSO\WRWKHHIIHFWVRIDPSOLWXGHXSRQ0*$ODUJHUDPSOLWXGH
PRYHPHQWVDUHPRUHYDULDEOH+DUULV	:ROSHUWVRDZLGHUDSHUWXUHLVQHHGHGWRDOORZ
PRUHWROHUDQFHIRUZULVWSRVLWLRQLQJDOPRVWDVLIJULSDSHUWXUHZHUHDYDOYHIRUWKHWUDQVSRUW
FRPSRQHQWWROHWRIIVWHDP1RWRQO\DUHWKHUHVSHHGDFFXUDF\WUDGHRIIVLQJUDVSLQJWKHUHDUHDOVR
VWULNLQJVSHHGDSHUWXUHWUDGHRIIV 
 7KHSUHVHQWVWXG\ZDVGHVLJQHGWRFODULI\WKHVSHHGDFFXUDF\WUDGHRIIVLQSUHKHQVLRQQRWWR
WHVWEHWZHHQWKHRUHWLFDOPRGHOVRIVSDWLDODLPLQJEXWRXUUHVXOWVKDYHLPSOLFDWLRQVIRUVXFKPRGHOV
2QHORQJVWDQGLQJDFFRXQWRI)LWWV¶ODZLVWKDWLWHPHUJHVIURPDFRPSURPLVHEHWZHHQWKHGXUDWLRQV
RIDSULPDU\WUDQVSRUWPRYHPHQWDQGDIHHGEDFNEDVHGFRUUHFWLYHVXEPRYHPHQWJLYHQQHXURPRWRU
QRLVHWKDWLQFUHDVHVZLWKWKHDYHUDJHYHORFLW\RIWKHPRYHPHQW0H\HUHWDO$PRUHUHFHQW
PRGHOJLYHVHYHQJUHDWHUH[SODQDWRU\ZHLJKWWRVLJQDOGHSHQGHQWQHXURPRWRUQRLVHZLWKQR
QHFHVVDU\FRQWULEXWLRQIURPIHHGEDFNEDVHGFRUUHFWLRQVDUJXLQJWKDW)LWWV¶ODZHPHUJHVVLPSO\
IURPWKHPLQLPXPPRYHPHQWGXUDWLRQIRUZKLFKWKHVSUHDGRIPRYHPHQWHQGSRLQWVIDOOVZLWKLQWKH
WDUJHWZLGWK+DUULV	:ROSHUW6HYHUDORWKHUPRGHOVDOVRUHSURGXFH)LWWV¶ODZW\SH
UHODWLRQVKLSVLQZKLFKVL]HDQGGLVWDQFHKDYHHTXLYDOHQWHIIHFWVRQPRYHPHQWGXUDWLRQHJ
%XOORFN	*URVVEHUJ&URVVPDQ	*RRGHYH3ODPRQGRQ	$OLPL7RWKHH[WHQW
3DJHRI 
WKDWVXFKPRGHOVOHDGVSHFLILFDOO\WRD)LWWV¶ODZUHODWLRQVKLSWKH\ZLOOEHXQDEOHZLWKRXWDGKRF
DGMXVWPHQWWRH[SODLQWKHGDWDSUHVHQWHGKHUH 
2XUGDWDDUHREYLRXVO\FRQVLVWHQWZLWK:HOIRUG¶VWKHRUHWLFDOSRVLWLRQWKDWWDUJHW
GLVWDQFHDQGVL]HSODFHVHSDUDWHFRQVWUDLQWVXSRQPRYHPHQWWLPH7KLVLVVXSSRUWHGE\RXUDQDO\VHV
RIWKHNLQHPDWLFFKDUDFWHURIWKHWUDQVSRUWPRYHPHQW7KHLQFUHDVHVLQPRYHPHQWWLPHZLWK
LQFUHDVLQJGLVWDQFHZHUHWKHUHVXOWRIDQRYHUDOOVFDOLQJXSRIWKHPRYHPHQWZLWKDKLJKHUSHDN
VSHHGDQGDQH[WHQGHGWLPHFRXUVHEXWWKHLQFUHDVHVDVVRFLDWHGZLWKFKDQJHVLQREMHFWVL]HZHUH
DOPRVWH[FOXVLYHO\GXHWRDQH[WHQGHGGHFHOHUDWLRQSKDVHVXJJHVWLQJDQLPSRUWDQWUROHIRU
IHHGEDFNEDVHGFRUUHFWLRQVHHDOVR%RRWVPDHWDO0DF.HQ]LH	*UDKDP0DF.HQ]LH
HWDO:HVXJJHVWWKDWREMHFWVL]HLPSRVHVDµSXUH¶DFFXUDF\FRQVWUDLQWVHWWLQJWKHWROHUDQFH
IRUYDULDELOLW\RIPRYHPHQWHQGSRLQWVPHWODUJHO\E\IHHGEDFNEDVHGFRQWUROLQWKHWHUPLQDOVWDJHV
RIWKHPRYHPHQW7KHGLVWLQFWFKDUDFWHURIWKHNLQHPDWLFFKDQJHVDVVRFLDWHGZLWKGLVWDQFHDQGVL]H
VWUHQJWKHQWKHWKHRUHWLFDOEDVLVIRUDWZRIDFWRUPRGHODQGWKHSURQRXQFHGHIIHFWRIREMHFWVL]HRQ
WKHGHFHOHUDWLRQSKDVHVXJJHVWVDPDMRUUROHIRUFORVHGORRSFRQWURORIHQGSRLQWYDULDELOLW\LQ
VKDSLQJWKHVSHHGDFFXUDF\WUDGHRIIFRQWUDU\WR+DUULV	:ROSHUW
VRSHQORRSDFFRXQW 
 ,QWKHFRQWH[WRISUHKHQVLRQLWPD\EHWHPSWLQJWRLGHQWLI\WKHVHSDUDEOHIDFWRUVRIGLVWDQFH
DQGVL]HZLWKWKHWKHRUHWLFDOGLYLVLRQRIWKHSUHKHQVLRQPRYHPHQWLQWRWUDQVSRUWDQGJUDVS
FRPSRQHQWV-HDQQHURG7KLVORRNVOLNHDQREYLRXVSDUDOOHOJLYHQWKDWWKHWDUJHW
GLVWDQFHGHWHUPLQHVWKHVFDOHRIWKHRYHUDOOWUDQVSRUWZKLOHWKHWDUJHWVL]HVHWVWKHDFFXUDF\
FRQVWUDLQWVIRUWKHILQDOJUDVS+RZHYHUWKHUHDUHUHDVRQVWRGRXEWWKDWLWZRXOGEHDXVHIXOEDVLV
IRUWKHRUHWLFDOGHYHORSPHQW)LUVWWKHWZRIDFWRUPRGHOLVQRWVSHFLILFWRSUHKHQVLRQEXWLVD
FDQGLGDWHIRUDPRUHJHQHUDOVSHHGDFFXUDF\WUDGHRIILQVSDWLDOO\FRQVWUDLQHGDLPLQJLQFOXGLQJLQ
XQLGLPHQVLRQDOWDVNV$VQRWHGLQWKH,QWURGXFWLRQDFRPPRQREVHUYDWLRQLVWKDWPRYHPHQWWLPHV
IRUGLIIHUHQWDPSOLWXGHVIDOORQGLVWLQFWVWUDLJKWOLQHVZKHQSORWWHGDJDLQVW)LWWV¶LQGH[RIGLIILFXOW\
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7KHGLIIHUHQFHVDUHRIWHQOHVVH[WUHPHWKDQWKRVHLQ)LJXUHRIWKHSUHVHQWVWXG\EXWWKH\DUH
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6KHULGDQ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6HFRQGDQGFRQVLVWHQWZLWKWKHSRVVLELOLW\RIDJHQHUDOVSHHGDFFXUDF\WUDGHRIISUHKHQVLRQ
LWVHOIFDQEHFRQVLGHUHGDVDQHODERUDWHGIRUPRIVLPSOHDLPLQJ7KHGLJLWFRQWUROK\SRWKHVLV
SURSRVHGE\6PHHWV	%UHQQHUDUJXHVWKDWWUDQVSRUWDQGJUDVSSDUDPHWHUVDUHQRW
FRQWUROOHGH[SOLFLWO\GXULQJSUHKHQVLRQEXWDUHHPHUJHQWSURSHUWLHVRILQGHSHQGHQWSRLQWLQJ
PRYHPHQWVRIWKHILQJHUVDQGWKXPEWRRSSRVLQJFRQWDFWSRLQWVRQWKHREMHFWVXUIDFH,QWKH
RULJLQDOYHUVLRQRIWKLVPRGHOWKHWUDMHFWRULHVRIWKHILQJHUDQGWKXPEZHUHHDFKPRGHOOHGE\D
PLQLPXPMHUNFULWHULRQ)ODVK	+RJDQXVLQJVRPHVLPSOHWDVNFRQVWUDLQWVVXFKDVVWDUWDQG
HQGSRVLWLRQVDQGDQJOHRIDSSURDFKWRVXUIDFH6PHHWV	%UHQQHU$PRUHUHFHQWYHUVLRQRI
WKHPRGHOLQFRUSRUDWHVWDVNREMHFWLYHVDVZHOODVFRQVWUDLQWVIRUH[DPSOHWKHREMHFWLYHWRDYRLG
FRQWDFWZLWKQRQWDUJHWVXUIDFHV9HUKHLMHWDO7KHVHGLJLWFRQWUROPRGHOVUHSURGXFHPDQ\
HPSLULFDOIHDWXUHVRISUHKHQVLRQDQGLWVPRGXODWLRQZLWKWDVNYDULDEOHVDQGWKH\GRVRPRUH
SDUVLPRQLRXVO\WKDQFRQWUROVFKHPHVEDVHGXSRQWKHH[SOLFLWFRQWURORIWUDQVSRUWDQGJUDVS
%RUFKHUVHWDO6PHHWV	%UHQQHU9HUKHLMHWDO9HUKHLM%UHQQHU	
6PHHWV,WZLOOEHRILQWHUHVWWRVHHZKHWKHUWKLVPRGHOSHUKDSVDGGLQJWKHPLQLPLVDWLRQRI
PRYHPHQWWLPHDVDWDVNREMHFWLYHFDQUHSURGXFHWKHWZRIDFWRUVSHHGDFFXUDF\WUDGHRIIV
HVWDEOLVKHGE\WKHSUHVHQWVWXG\ 
&RQVLGHULQJWKHFRQVLVWHQF\RIWKHVHVSHHGDFFXUDF\WUDGHRIIVLWPD\VHHPVXUSULVLQJWKDW
WKH\KDYHQRWEHHQFOHDUO\GHVFULEHGEHIRUHDWEHVWWKH\KDYHEHHQVHHQLQGLVWLQFWO\%RRWVPDHW
DO0DUWHQLXNHWDO=DDO	%RRWVPD$SUREDEOHUHDVRQLVWKDWSULRUDXWKRUV
KDYHPRGHOOHGSUHKHQVLRQPRYHPHQWWLPHGDWDXVLQJDGDSWDWLRQVRI)LWWV¶HTXDWLRQZKHUHDVDWZR
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IDFWRUPRGHOLVPRUHDSSURSULDWH:HOIRUG:HDOVRDUJXHGWKDWVSHHGDFFXUDF\WUDGHRIIV
PD\KDYHEHHQPDVNHGE\XQFRQWUROOHGVRXUFHVRIYDULDWLRQVRWRJLYHRXUVHOYHVWKHEHVWFKDQFHRI
ILQGLQJFOHDUSDWWHUQVZHGHVLJQHGDQRYHODHULDOJUDVSLQJWDVN7KLVWDVNIDFLOLWDWHGDVWUDLJKWSDWK
RIDSSURDFKWRDOLJQWKHJUDVSIRUPDWLRQZLWKWKHREMHFW¶VSULQFLSDOD[HVDQGUHTXLUHGWKH
SDUWLFLSDQWWRIXOO\FRQWUROWKHLURZQILQJHUSODFHPHQWUDWKHUWKDQKDYLQJWKHWDEOHWRSDYDLODEOHDV
DQHQGVWRS:HFRQVWUDLQHGWKHJUDVSWRDODWHUDOILQJHUWKXPESLQFKLQRUGHUWRKROGWKHWDVN
FRQVWDQWDQGZHPDQLSXODWHGHDFKREMHFWGLPHQVLRQLQGHSHQGHQWO\1RQHWKHOHVVXVLQJDGDSWDWLRQV
RI)LWWV¶HTXDWLRQIRUHDFKRIWKHREMHFWVHWVWKHSUHGLFWLRQRIPRYHPHQWWLPHZDVSRRUU
DWWKHJURXSOHYHOUIRULQGLYLGXDOSDUWLFLSDQWV7KLVLPSOLHVWKDWXQFRQWUROOHG
VRXUFHVRIYDULDWLRQLQVWDQGDUGJUDVSLQJWDVNVGRQRWVXIILFLHQWO\H[SODLQWKHHPSLULFDOIDLOXUHRI
)LWWV¶ODZ,WLVQHFHVVDU\WRPRGHOWKHHIIHFWVRIUHDFKDPSOLWXGHDQGREMHFWVL]HZLWKGLVWLQFWWHUPV
DQGGRLQJVRDOORZVIRUWKHQHDUSHUIHFWSUHGLFWLRQRIPRYHPHQWWLPHUDWWKHJURXSOHYHO
ULQGLYLGXDOO\ 
 7KHODZIXOUHODWLRQVKLSVZHUHSRUWZHUHHVWDEOLVKHGYLDDFODVVLFDOO\UHGXFWLRQLVW
H[SHULPHQWDODSSURDFK7KLVLVDSRZHUIXOVWUDWHJ\IRULVRODWLQJXQGHUO\LQJUHJXODULWLHVFRQWULEXWLQJ
WRFRPSOH[SKHQRPHQDEXWIXWXUHZRUNVKRXOGH[SORUHWKHH[WHQWWRZKLFKWKH\DUHSUHVHUYHGRU
DOWHUHGDVWKHWDVNLVPRYHGSURJUHVVLYHO\DZD\IURPRXUSDUWLFXODUWDVNWRZDUGVWKHPXOWLIDFHWHG
FRPSOH[LW\RIWKHUHDOZRUOG2QHFUXFLDOSRLQWLVWKDWZHLVRODWHGHDFKREMHFWGLPHQVLRQIRUVWXG\
VHWWLQJWKHRWKHUGLPHQVLRQVWRYDOXHVXQOLNHO\WROLPLWPRYHPHQWWLPHZKLFKHIIHFWLYHO\DOORZHG
XVWRPRGHOWKHDFFXUDF\GHPDQGVRIWKHJUDVSHGFXERLGDVLILWZHUHDXQLGLPHQVLRQDOWDUJHW
)XWXUHVWXGLHVVKRXOGWLWUDWHWKHREMHFW¶VWKUHHGLPHQVLRQVDJDLQVWRQHDQRWKHUWRVWXG\KRZWKH
DFFXUDF\GHPDQGVLQWHUDFW3HUKDSVDVLQJOHVL]HWHUPUHSUHVHQWLQJWKHGLPHQVLRQPRVWVHYHUHO\
FRQVWUDLQLQJDFFXUDF\FDQFDSWXUHSHUIRUPDQFHDVVXJJHVWHGIRUWZRGLPHQVLRQDODLPLQJ
0DF.HQ]LH	%X[WRQ+RZHYHUZHPXVWEHFDUHIXOWRGLVWLQJXLVKFKDQJHVLQWKHVSDWLDO
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SDUDPHWHUVRIWKHWDVNREMHFWGLVWDQFHVL]HDQGVKDSHIURPFKDQJHVLQWKHQDWXUHRIWKHWDVNLWVHOI
LQFOXGLQJLJUDVSLQJZLWKRUZLWKRXWVXSSRUWLQJVXUIDFHVZKLFKPD\DOWHUWKHSDWKRIDSSURDFK
LLJUDVSLQJZLWKDGLIIHUHQWLQWHQWLRQHJWRKROGRUWROLIWWKHREMHFWZKLFKPD\DOWHUWKHGHVLUHG
SUHFLVLRQRIILQJHUSODFHPHQWLLLJUDVSLQJXVLQJGLIIHUHQWDUUDQJHPHQWVRIGLJLWVHJIURQWWR
EDFNRUVLGHWRVLGHRUZLWKDSRZHURUSUHFLVLRQJULS6XFKFKDQJHVLQWKHQDWXUHRIWKHWDVNZLOO
DOWHUWKHWDVNVSHFLILFSDUDPHWHUVRIWKHVSHHGDFFXUDF\WUDGHRIIDQGPD\GLPLQLVKWKHGHWHUPLQLQJ
UROHRIVLPSOHVSDWLDOIDFWRUV6XFKILQGLQJVZRXOGQRWUHIXWHWKHVSHHGDFFXUDF\WUDGHRIIV
GHVFULEHGKHUHEXWZRXOGKHOSXVWRXQGHUVWDQGKRZWKHPLQLPLVDWLRQRIPRYHPHQWWLPHLVWUDGHG
RIIDJDLQVWRWKHUEHKDYLRXUDOJRDOVLQDZLGHUUDQJHRIUHDOZRUOGFRQWH[WV 
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